Abstract
Introduction
The objective of this study is to perform a review of the international literature regarding impression management by presenting the inherent strategies and their potential impact on the users of accounting information. This opportunistic behavior involves creating a favorable image and choosing the means of presenting it with a view to manipulate the public opinion (Leary and Kowalski, 1990 cited by Merkl-Davies and Brennan, 2007) . In an economic context, the information disseminated within the communication mechanisms used by companies, is molded by the managers in order to illustrate a fictitious financial performance Jones, 2001, 2006) .
The annual reports are one of the communication mechanisms used by companies. The narrative segments are intended to decrease the information asymmetry between managers and shareholders or managers and investors by presenting the financial statements in an unbiased manner (Clatworthy and Jones, 2006 ; MerklDavies and Brennan, 2007; Rutherford, 2005) , and therefore facilitating the decision making process of external users (Leung, Parker and Courtis, 2015) . However, we can witness the framing of the information within corporate narratives because of their discretional content that is not amended by the audit report (Brennan and Merkl-Davies, 2013 ; Brennan, Guillamón-Saorín and Pierce, 2009; Clatworthy and Jones, 2001 , 2006 . Consequently, these circumstances should determine the increased attention of the users of these reports since impression management contradicts the principles that generate the audit opinion Jones, 2003, 2006 ; Guillamón-Saorín and Martinez Lopez, 2013; Beattie and Jones, 2000) .
In addition, "management may well seek to manage their narratives just as they manage other features of the annual report" (Clatworthy and Jones, 2001, p. 311 ). This view is further enhanced by Aerts and Cheng (2011) who document a strong relation between the manipulation of financial results and the use of impression management techniques in order to lower the possibility of being unveiled. The inherent effects of these strategies will negatively impact the actual and potential investors by making capital misallocations (García Osma and Guillamón-Saorín, 2011).
Following the theoretical framework developed in 2007 by Merkl-Davies and Brennan, the present paper intends to extend the period of analysis by including the results of several studies published between 2000 and 2015. Moreover, this study integrates alternative perspectives that are in direct contrast with impression management that were previously identified by Merkl-Davies and Brennan in 2011. However, the paper identifies future research directions regarding the situation of emerging economies from Central and East Europe.
In the first section of this study is presented the research methodology. The next two sections analyze the impression management concept from an economic and a social psychology perspective. In section four will be identified antithetical perspectives regarding this opportunistic behavior while in the fifth one will be illustrated its impact on the users of accounting information. Finally, the last section concludes the results of the study, providing future research directions.
Research methodology
Due to the fact that "decision-making is likely to be a holistic process which combines cognitive and emotional factors" (Merkl-Davies and Brennan, 2011, p. 420), the present study will be designed in order to analyze the previous research papers that have adopted an economic and a social psychology perspective on impression management. The two dimensions evaluate this opportunistic behavior in relation to actual and potential investors 1 , being in fact "different ways of seeing the same phenomenon" (Merkl-Davies and Brennan, 2011, p. 418).
The studies were identified using electronic resources such as: ProQuest, Emerald, ScienceDirect, Sage Journals, JSTOR, using keywords like: "impression management" and "corporate reporting" or "annual report". The papers were further classified according to the perspective and the strategies used in impression management using the theoretical framework developed in 2007 by Merkl-Davies and Brennan. Because an extension of the previous study was envisaged, this paper includes articles that were published from 2000 to 2015 in journals like: Accounting, Auditing and Accountability Journal, Accounting, Organizations and Society, The Accounting Review, The British Accounting Review, Journal of Accounting and Public Policy, European Accounting Review Accounting and Business Research. Since these publications are in the top 30 accounting journals it can be observed an increased interest allocated to the analysis of these managerial strategies. (2000) explored graph distortion that involves the exaggeration of its dimensions. In this respect, impression management contradicts "a fundamental principle of graph design" in which "the physical measurements of the graph should be in direct proportion to the numerical values that they represent" (p. 161).
Economic perspective

ü Thematic manipulation
Both the content and the tone of the disclosure mechanisms used by companies can influence the users of the accounting information (Rutherford, 2005; Henry 2008 ). The narratives' potential in influencing decisions implies a "cumulative series of signals in the text that, when read by the actor, gradually brings about cognitive structure change and a change in attitude" (Yekini, Wisniewski and Millo, 2015, p. 4) . In this respect, previous studies have underlined the abnormal use of positive words over the negative ones (Rutherford, 2005 ; Clatworthy and Jones, 2003; Guillamón-Saorín and Martínez-López, 2013). Subsequently, "the more often positive tone expressions are mentioned in the text, the more likely it is that they will be influential" (Yekini, Wisniewski and Millo, 2015, p 
. 4).
A positive tone can consist of "focusing on positive outcomes and/or by describing outcomes in a positive way" (Henry, 2008 , p 377). The tendency of using this tone irrespectively of the real outcomes of the companies is known as the Pollyanna effect (Hildebrandt and Snyder, 1981 cited by Rutherford, 2005) . The effect has been associated to impression management by Rutherford (2005) , who highlights that its efficiency implies "a level of positive charging that users might not be expecting and thus might not allow for appropriately" (p. 375).
Social psychology perspective
The social psychology perspective assumes that impression management "serves the basic psychological human need of presenting oneself in such a way as to gain favourable reactions from others" (Turner, 1991 cited by Clatworthy and Jones, 2003) . In an economic context, this opportunistic behavior is determined by the "anticipation of potential negative consequences of information releases" (Merkl-Davies and Brennan, 2011, p. 423).
The context that defines the presence of this manipulation is also reflected in the information asymmetry and the conflict of interests between managers and actual or potential investors (Aerts, 2005) . The social psychology perspective assumes that gaining material and social rewords or avoiding sanctions are main motivational aspects in using impression management (Frink and Baginski, Hassell and Hillison (2000) acknowledge the attribution of positive results to internal factors and of negative results to external ones but they conclude that these types of attributions reduce the information asymmetry. Although the authors admit the fact that these disclosures can be influenced by impression management, they "cast doubt on whether the phenomenon represents a bias or at least a sufficient bias to impair credibility" (p. 373). The justification provided by the authors is that managers' objectives are represented by the maximization of the outcomes and therefore the internal factors cannot be purposely involved in reaching negative results, this being determined by external ones. Although Yekini, Wisniewski and Millo (2015) admit the fact that "narratives may be partially used to build brands and manage impressions" the authors also stress the benefits "to the reduction of informational asymmetries" (p. 11).
Antithetical perspectives
Incremental information
Egocentric bias
Egocentric bias defines the circumstances of managers' limited rationality caused by the optimism and overvaluation of their own personal abilities (MerklDavies and Brennan, 2007 
Retrospective sense-making
Aerts (2005) defines retrospective sense-making as the manner in which company's outcomes are explained with a view of emphasizing the existence of managerial rationality and control over the present conditions. As Aerts and Cheng (2011) highlight "by taking responsibility for both positive and negative outcomes suggest that the firm is competent and capable to enact changes to remedy future performance" (p. 454).
This perspective is in direct contrast with prospective rationality where the communication mechanisms are used by company for providing incremental information or impression management (Merkl-Davies, Brennan and McLeay, 2011) . In addition, Aerts (2005) encourages the use of these "subtle mechanisms" (p. 515) over impression management, mainly for negative outcomes in order "to construct an aura of optimism around an inherently negative financial base signal and/or to support the credibility of responsibility reducing verbal tactics".
Conclusion
The keyword that defines the boundaries of these four perspectives is represented by the managers' intention. When the company intends to make private and relevant disclosures in order to emphasize its performance in a competitive environment, the purpose of narratives can be associated to the incremental information perspective. In a similar vein, when the presentation of performance outcomes emphasizes the positive outcomes and minimize or even disregards the negative ones, we can witness the presence of impression management. On the contrary while retrospective rationality may be initially compared with impression management, because of the subtle methods used in presenting the information, the differences arise from the fact that negative outcomes are not concealed. These are rather disclosed and assumed with a view of justifying manager's rationality and control. As a final point, when the same evidences attributable to impression management are identified without being caused by the inherent intention of this opportunistic behavior, we can acknowledge an egocentric bias triggered by manager's limited rationality. His over optimism generates an unreal perspective and a lack of control over the company's outcomes that undermines the adoption of remedial actions.
The impact on users of accounting information
The economic and social psychology perspectives evaluate the impression management concept in relation to actual and potential investors (Brennan and MerklDavies, 2013) . Exploring this opportunistic behavior in the companies' annual reports is driven by the high level of importance assigned by the users of accounting information in the decision making process (Breton and Taffler, 2001 cited by Davison, 2008, Clatworthy and Jones, 2003) . Moreover, the use of corporate narratives by financial analysts in making predictions regarding future performance emphasize this view since they are sophisticated users "acting on behalf of large investors" (Rutherford, 2005, p. 349). While the narrative segments in the annual reports reflect the manner in which "financial statements are implanted" (Davison, 2008, p. 792) to the users of accounting information, we can assume that "both lay and expert readers are open to persuasive devices" (Davison, 2008, p. 794) .
Knowing the strategies used in impression management facilitates the achievement of an advanced level in understanding and interpreting the information disclosed by companies (Rutherford, 2005 
Conclusions
In this paper was performed a review of the extant literature concerning impression management by presenting the strategies that may negatively impact the utility of accounting information. In this respect were analyzed the main studies published between 2000 and 2015 that investigate this opportunistic behavior from an economic and social psychology perspective.
Knowing the impression management strategies facilitates the achievement of an advanced level in understanding and interpreting the information disclosed by companies (Rutherford, 2005 
